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5ඣඣඁ���-ൾ�ඏඈඎඌ�ඈඋൽඈඇඇൾ�අൺ�ൻඋൺඁൺ��ඉൺඋඈඅൾ�ൽ¶+ൺർඁൾආ�� 
/ů�ĞƐƚ�ĠĐƌŝƚ�ĂƵ�ĚĠďƵƚ�ĚĞ�ůĂ�WĂƌĂĐŚĂ ͗� 

ͨ ZĞŐĂƌĚĞ͕�:Ğ�ƉůĂĐĞ�ĚĞǀĂŶƚ�ǀŽƵƐ�ĂƵũŽƵƌĚ͛ŚƵŝ�ůĂ��ƌĂŬŚĂ�Ğƚ�ůĂ�ŬůĂůĂ͘�>Ă��ƌĂŬŚĂ͕�ůŽƌƐƋƵĞ�ǀŽƵƐ�ĠĐŽƵƚĞƌĞǌ�ůĞƐ�DŝƚƐǀŽƚ�
Ě͛,ĂĐŚĞŵ�ǀŽƚƌĞ��͘�ƋƵŝ�ǀŽƵƐ�ŽƌĚŽŶŶĞ�ĂŝŶƐŝ�ĂƵũŽƵƌĚ͛ŚƵŝ ͖�Ğƚ�ůĂ�ŬůĂůĂ͕�Ɛŝ�ǀŽƵƐ�Ŷ͛ĠĐŽƵƚĞǌ�ƉĂƐ�ůĞƐ�DŝƚƐǀŽƚ�Ě͛,ĂĐŚĞŵ͕�Ğƚ�
ƋƵĞ�ǀŽƵƐ�ǀŽƵƐ�ĚĠƚŽƵƌŶĞǌ�ĚƵ�ĐŚĞŵŝŶ�ƋƵĞ�:Ğ�ǀŽƵƐ�ŽƌĚŽŶŶĞ�ĂƵũŽƵƌĚ͛ŚƵŝ�Ğƚ�ƋƵĞ�ǀŽƵƐ�ƐƵŝǀŝĞǌ�Ě͛ĂƵƚƌĞƐ�ĚŝĞƵǆ�ƋƵĞ�ǀŽƵƐ�
ŶĞ�ĐŽŶŶĂŝƐƐĞǌ�ƉĂƐ ͊ ͩ 

ZĂĐŚŝ�Ěŝƚ ͗��ŝů�Ɛ͛ĂŐŝƚ�ĚĞ�ůĂ��ƌĂŬŚĂ�;�ĠŶĠĚŝĐƟŽŶͿ�Ğƚ�ĚĞ�ůĂ�<ůĂůĂ�;DĂůĠĚŝĐƟŽŶͿ�ƋƵŝ�ŽŶƚ�ĠƚĠ�ĚŝƚĞƐ�ƐƵƌ�ůĞ�DŽŶƚ�'ƵĞƌŝǌŝŵ�Ğƚ�ůĞ�DŽŶƚ��ǀĂů͘� 
YϭΣͿ��ĞĂƵĐŽƵƉ�ĚĞ�DĠĨĂĐŚŝŵ�;ůĞ�Kƌ�,Ă,͛ĂŢŵ͕�ůĞ��ůĐŚŝŬŚ͕�ůĞ��Ğƌ�zŽƐƐĞĨ�ĚĞ�^ĂůĂŶƚĞͿ�Ɛ͛ŝŶƚĞƌƌŽŐĞŶƚ�ƐƵƌ�ů͛ĞŵƉůŽŝ�ĚƵ�ƐŝŶŐƵůŝĞƌ ͗�
ƌĞŐĂƌĚĞ ͊�ĂƵ�ĚĠďƵƚ�ĚƵ�ǀĞƌƐĞƚ�Ğƚ�ů͛ĞŵƉůŽŝ�ĚƵ�ƉůƵƌŝĞů�ũƵƐƚĞ�ĂƉƌğƐ ͗�:Ğ�ƉůĂĐĞ�ĚĞǀĂŶƚ�ǀŽƵƐ͘���͛ĞƐƚ�ƵŶĞ�ĂŶŽŵĂůŝĞ�ƋƵŝ�ĚĞŵĂŶĚĞ�ĚĞƐ�
ĞǆƉůŝĐĂƟŽŶƐ͘ 
 
YϮΣͿ��ĞƩĞ�ŶŽƟŽŶ�ĚĞ��ƌĂŬŚĂ�Ğƚ�ĚĞ�<ůĂůĂ�ĚĞŵĂŶĚĞ�ĠŐĂůĞŵĞŶƚ�ĚĞƐ�ĠĐůĂŝƌĐŝƐƐĞŵĞŶƚƐ͘�sŽŝĐŝ�ƋƵ͛,ĂŬĂĚŽĐŚ��ĂƌŽƵŬŚ�,ŽƵ�ĮǆĞ�
ƚŽƵƚ�ĐĞ�ƋƵ͛ƵŶ�ŚŽŵŵĞ�ĚŽŝƚ�ƌĞĐĞǀŽŝƌ�ĐŽŵŵĞ�WĂƌŶĂƐƐĂ�;ƉĂƌ�ĞǆĞŵƉůĞͿ�ă�ZŽĐŚ�,ĂĐŚĂŶĂ͘�>Ă�'ƵĞŵĂƌĂ�Ěŝƚ�ŵġŵĞ�;�ĂďĂ��ĂƚƌĂ�
Ɖ͘ϭϬĂͿ ͗�ƚŽƵƚĞƐ�ůĞƐ�ƉĞƌƚĞƐ�ƋƵ͛ŝů�ǀĂ�ƐƵďŝ ƌ�ƐŽŶƚ�ĮǆĠĞƐ�ă�ZŽĐŚ�,ĂĐŚĂŶĂ͘��ĂŶƐ�ĐĞƐ�ĐŽŶĚŝƟŽŶƐ͕�ĐŽŵŵĞŶƚ�ƉĞƵƚ-ŽŶ�ƉƌŽŵĞƩƌĞ�ƵŶĞ�
ƋƵĞůĐŽŶƋƵĞ�ďƌĂŬŚĂ�ŽƵ�ŬůĂůĂ�ƉŽƵƌ�ĐĞůƵŝ�ƋƵŝ�ƌĞƐƉĞĐƚĞƌĂŝƚ�ůĞƐ�DŝƚƐǀŽƚĞ�ŽƵ�ŶŽŶ͘�ZĂƉƉĞůŽŶƐ�ƋƵĞ͕�ĐĞ�Ŷ͛ĞƐƚ�ƉĂƐ�ƐĞƵůĞŵĞŶƚ�ůĂ�WĂƌͲ
ŶĂƐƐĂ�ƋƵŝ�ĞƐƚ�ĮǆĠĞ�ă�ZŽĐŚ�,ĂĐŚĂŶĂ�ŵĂŝƐ�ƚŽƵƐ�ůĞƐ�ĚĠƚĂŝůƐ�ĚĞ�ŶŽƚƌĞ�ǀŝĞ�ŵĂƚĠƌŝĞůůĞ�ƉŽƵƌ�ů͛ĂŶŶĠĞ�ă�ǀĞŶŝƌ͘�EŽƵƐ�ƉŽƵǀŽŶƐ�ŐĠŶĠƌĂͲ
ůŝƐĞƌ�ĐĞƩĞ�ƋƵĞƐƟŽŶ�ă�ƚŽƵƐ�ůĞƐ�ĚŽŵĂŝŶĞƐ�ĚĞ�ůĂ�ǀŝĞ�ĐŽƵƌĂŶƚĞ͘� 
 
YϯΣͿ�KŶ�ƉĞƵƚ�ĠŐĂůĞŵĞŶƚ�Ɛ͛ĠƚŽŶŶĞƌ�ĚĞ�ůĂ�ŵĂŶŝğƌĞ�ĚŽŶƚ�DŽĐŚĠ�ZĂďĞŶŽƵ�ŶŽƵƐ�ĨĂŝƚ�ƌĞŶƚƌĞƌ�ĚĂŶƐ�ĐĞƩĞ��ůůŝĂŶĐĞ�ĚƵ�DŽŶƚ�'ƵĠƌŝͲ
ǌŝŵ�Ğƚ�ĚƵ�DŽŶƚ��ǀĂů�ĞŶ�ŶŽƵƐ�ƉƌĠƐĞŶƚĂŶƚ�ĚĞǀĂŶƚ�ŶŽƵƐ�ůĂ��ƌĂŬŚĂ�Ğƚ�ůĂ�<ůĂůĂ͕�ă�ůĂ�ĐŽŶĚŝƟŽŶ�ĚƵ�ƌĞƐƉĞĐƚ�ĚĞƐ�DŝƚƐǀŽƚĞ͘����ƉƌŝŽƌŝ͕�
ĐĞůĂ�ĞƐƚ�ƚŽƵƚ�ă�ĨĂŝƚ�ĠƚŽŶŶĂŶƚ͕�ǀŽŝƌĞ�ĐŚŽƋƵĂŶƚ͕�ƋƵĞ�ů͛ĞƐƐĞŶƟĞů�ĚĞ�ĐĞƩĞ�ĂůůŝĂŶĐĞ�ƐŽŝƚ�ůĂ��ƌĂŬŚĂ�Ğƚ�ůĂ�<ůĂůĂ�Ğƚ�ƋƵĞ�ůĞƐ�ŵŝƚƐǀŽƚĞ�
Ŷ͛ĞŶ�ƐŽŝĞŶƚ�ƋƵ͛ƵŶĞ�ƐŝŵƉůĞ�ĐŽŶĚŝƟŽŶ͘�EŽƵƐ�ƐĂǀŽŶƐ�ƚƌğƐ�ďŝĞŶ�ƋƵĞ�ů͛ĞƐƐĞŶƟĞů�ƉŽƵƌ�ƵŶ�:ƵŝĨ͕�Đ͛ĞƐƚ�ůĞ�ƌĞƐƉĞĐƚ�ĚĞƐ�>ŽŝƐ�Ě͛,ĂĐŚĞŵ�
Ğƚ�ƋƵĞ�ůĂ��ƌĂŬŚĂ�Ğƚ�ůĂ�<ůĂůĂ�ƐŽŶƚ͕�ĂƵ�ŵŝĞƵǆ͕�ƵŶĞ�ƌĠĐŽŵƉĞŶƐĞ�ŽƵ�ƵŶ�ĂĐĐĞƐƐŽŝƌĞ͘� 
WŽƵƌƚĂŶƚ͕�ĚĂŶƐ�ůĂ�WĂƌĂĐŚĂ�ĚĞ�ĐĞƩĞ�ƐĞŵĂŝŶĞ͕�ŶŽƵƐ�ǀŽǇŽŶƐ�ů͛ŝŶǀĞƌƐĞ ͗�,ĂĐŚĞŵ�ŶŽƵƐ�ƉƌĠƐĞŶƚĞ�ůĂ��ƌĂŬŚĂ�Ğƚ�ůĂ�<ůĂůĂ�ĚĞǀĂŶƚ�
ŶŽƵƐ͘��ĞůĂ�Ă�ů͛Ăŝƌ�Ě͛ġƚƌĞ�ůĞ�ƐƵũĞƚ�ĞƐƐĞŶƟĞů�ĚĞ�ĐĞƩĞ��ůůŝĂŶĐĞ�ƚĂŶĚŝƐ�ƋƵĞ�ůĞƐ�DŝƚƐǀŽƚĞ�ŶĞ�ƐŽŶƚ�ƋƵĞ�ůĂ�ĐŽŶĚŝƟŽŶ�ă�ů͛ŽďƚĞŶƟŽŶ�ĚĞ�
ůĂ��ƌĂŬŚĂ͘��ŽŵŵĞŶƚ�ƌĠƐŽƵĚƌĞ�ĐĞ�ǀĠƌŝƚĂďůĞ�ŵǇƐƚğƌĞ ͍� 
 
YϰΣͿ�ZĂǀ�/ƚƐŚ͛ĂƋ��ůĂǌĞƌ�Ɛ͛ĠƚŽŶŶĞ�ĠŐĂůĞŵĞŶƚ�ƐƵƌ�ƵŶ�ƉŽŝŶƚ�ĂƐƐĞǌ�ƐƵďƟů�ĐŽŶĐĞƌŶĂŶƚ�ůĂ�ŶŽƟŽŶ�ĚĞ��ƌĂŬŚĂ�Ğƚ�ĚĞ�<ůĂůĂ͘��ĞƌƚĞƐ͕�
ŶŽƵƐ�ƐŽŵŵĞƐ�ŚĂďŝƚƵĠƐ�ă�ĐƌŽŝƐĞƌ͕�ĚĂŶƐ�ůĂ�ǀŝĞ�ĚĞ�ƚŽƵƐ�ůĞƐ�ũŽƵƌƐ͕�ůĂ�ŶŽƟŽŶ�ĚĞ�ƌĠĐŽŵƉĞŶƐĞ�Ğƚ�ĚĞ�ƉƵŶŝƟŽŶ͕�ĚĂŶƐ�ů͛ĠĚƵĐĂƟŽŶ�ĚĞƐ�
ĞŶĨĂŶƚƐ�ƉĂƌ�ĞǆĞŵƉůĞ͘��ĞƉĞŶĚĂŶƚ͕�ůŽƌƐƋƵ͛ŝů�Ɛ͛ĂŐŝƚ�ĚĞ�ǀĠƌŝƚĂďůĞƐ�ŽďůŝŐĂƟŽŶƐ�ĐŝǀŝůĞƐ�Ğƚ�ƉĠŶĂůĞƐ͕�ĐŽŵŵĞ�ŶĞ�ƉĂƐ�ǀŽůĞƌ͕�ŶĞ�ƉĂƐ�
ƚƵĞƌ͕�ŶĞ�ƉĂƐ�ĨĂŝƌĞ�ů͛ĂĚƵůƚğƌĞ͕�ĐŽŵŵĞŶƚ�ĐŽŵƉƌĞŶĚƌĞ�ƋƵ͛,ĂŬĂĚŽĐŚ��ĂƌŽƵŬŚ�,ŽƵ�ŶŽƵƐ�ƉƌŽŵĞƩĞ�ĚĞƐ�ƌĠĐŽŵƉĞŶƐĞƐ�ă�ĐĞ�ƐƵũĞƚ͘�
�-ƚ-ŽŶ�ĚĠũă�ǀƵ�ƵŶ�ŐŽƵǀĞƌŶĞŵĞŶƚ�ƋƵŝ�ƉƌŽŵĞƚ�ĚĞƐ�ƌĠĐŽŵƉĞŶƐĞƐ�ƉŽƵƌ�ĐĞůƵŝ�ƋƵŝ�ƉĂŝĞ�ƐĞƐ�/ŵƉƀƚƐ�Ğƚ�ŶĞ�ƚƵĞ�ƉĂƐ�ƐŽŶ�ƉƌŽĐŚĂŝŶ ͍͊��
WŽƵƌƚĂŶƚ͕�Đ͛ĞƐƚ�ůĞ�ĐĂƐ�ĚĂŶƐ�ůĞƐ�ϲϭϯ�DŝƚƐǀŽƚĞ�ĚĞ�ůĂ�dŽƌĂŚ͘��ĞůƵŝ�ƋƵŝ�ƌĞƐƉĞĐƚĞ�ƚŽƵƚĞƐ�ĐĞƐ�ŽďůŝŐĂƟŽŶƐ-ůă͕�ƐĞ�ǀĞƌƌĂ�ƌĠĐŽŵƉĞŶƐĠ�
ĚĂŶƐ�ĐĞ�ŵŽŶĚĞ-Đŝ�Ğƚ�ĚĂŶƐ�ůĞ�DŽŶĚĞ�ĨƵƚƵƌ͘����ƉƌŝŽƌŝ͕�Đ͛ĞƐƚ�ƵŶ�ŐƌĂŶĚ�Ś͛ŝĚŽƵĐŚ��ĚĞ�ůĂ�ƉĂƌƚ�ĚƵ�'ŽƵǀĞƌŶĞŵĞŶƚ��ĠůĞƐƚĞ͕�Ɛŝ�ů͛ŽŶ�
ƉĞƵƚ�Ɛ͛ĞǆƉƌŝŵĞƌ�ĂŝŶƐŝ͕�ƋƵŝ�ƐĞ�ĚŝīğƌĞ�ďĞĂƵĐŽƵƉ�ƉŽƵƌ�ůĞ�ĐŽƵƉ͕�ĚƵ�ŐŽƵǀĞƌŶĞŵĞŶƚ�ƚĞƌƌĞƐƚƌĞ͘��ĞůĂ�ĚĞŵĂŶĚĞ�ĠŐĂůĞŵĞŶƚ�ĚĞƐ�ĞǆͲ
ƉůŝĐĂƟŽŶƐ͘�� 
 
YϱΣͿ��ŽŵŵĞ�ůĞ�ƌĂĐŽŶƚĞ�ůĂ�'ƵĞŵĂƌĂ�ĚĂŶƐ�^ŽƚĂ�;ϯϮďͿ͕�Ɛŝǆ�ƚƌŝďƵƐ�ƐŽŶƚ�ŵŽŶƚĠƐ�ƐƵƌ�ůĞ�,Ăƌ�'ƵĠƌŝǌŝŵ͕�Ɛŝǆ�ƚƌŝďƵƐ�ƐƵƌ�ůĞ�ŵŽŶƚ��ǀĂů ͖�
ůĞƐ��ŽŚĂŶŝŵ�Ğƚ�ůĞƐ�>Ġǀŝŝŵ�ĠƚĂŝĞŶƚ�ĂƵ�ŵŝůŝĞƵ�ĂǀĞĐ�ůĞ��ƌŽŶĞ�,ĂŬŽĚĞĐŚ ͖�ŝůƐ�ƐĞ�ƚŽƵƌŶĂŝĞŶƚ�ǀĞƌƐ�ůĞ�,Ăƌ�'ƵĠƌŝǌŝŵ�ĞŶ�ƉƌŽŶŽŶĕĂŶƚ�
ĚĞƐ�ƉĂƌŽůĞƐ�ĚĞ��ƌĂŬŚĂ�ƉŽƵƌ�ĐĞƵǆ�ƋƵŝ�ĂĐĐŽŵƉůŝƐƐĞŶƚ�ůĂ�dŽƌĂŚ��Ğƚ�ƐĞ�ƚŽƵƌŶĂŝĞŶƚ�ǀĞƌƐ�ůĞ�DŽŶƚ��ǀĂů�ƉŽƵƌ�ƉƌŽŶŽŶĐĞƌ�ůĞƐ�<ůĂůŽƚĞ�
Ğƚ�ƚŽƵƚ�ůĞ�ƉĞƵƉůĞ�ƌĠƉŽŶĚĂŝƚ��ŵĞŶ ͊���ĞƩĞ�ŵŝƐĞ�ĞŶ�ƐĐğŶĞ�ĞƐƚ�ƚŽƵƚ�ă�ĨĂŝƚ�ŽƌŝŐŝŶĂůĞ�Ğƚ�Ŷ͛Ă�ƉĂƐ�ƐŽŶ�ĐŽŵŵƵŶ�ĚĂŶƐ�ůĞ�ƌĞƐƚĞ�ĚĞ�ůĂ�
dŽƌĂŚ͘�EŽƵƐ�ĞƐƐĂŝĞƌŽŶƐ�ĚĞ�ĐŽŵƉƌĞŶĚƌĞ�ƉŽƵƌƋƵŽŝ�ƐƉĠĐŝĂůĞŵĞŶƚ�ƉŽƵƌ�ů͛�ůůŝĂŶĐĞ�ĚĞƐ��ƌĂŬŚŽƚĞ�Ğƚ�ĚĞƐ�<ůĂůŽƚĞ�͕�,ĂĐŚĞŵ��Ă�ĞƵ�
ďĞƐŽŝŶ�ĚĞ�ƉĂƐƐĞƌ�ƉĂƌ�ĐĞƩĞ�ŵŝƐĞ�ĞŶ�ƐĐğŶĞ�ĂůŽƌƐ�ƋƵĞ�ƉŽƵƌ�ƚŽƵƐ�ůĞƐ�ĂƵƚƌĞƐ�ŽƌĚƌĞƐ�ƚƌĂŶƐŵŝƐ�ă�DŽĐŚĠ�ZĂďĠŶŽƵ͕�ŝů�Ŷ͛Ǉ�Ă�ƉĂƐ�ĞƵ�
ƵŶĞ�ƚĞůůĞ�ŽƌŐĂŶŝƐĂƟŽŶ͘ 

ʱʡµµʣ  
5ee+ 
(QWUpH�GH�FKDEEDW����K���6RUWLH�GH�FKDEEDW�����K�����+RUDLUH�GH�
3DULV���%Qp�EUDN���(QWUpH����K����6RUWLH�GH�FKDEEDW����K�� 
5HQVHLJQHPHQW������������������RX�SRXU�UHFHYRLU� 
3RXU�OD�5pIRXD�FKpOpPD�GH�(OLH�EHQ�6LP¶KD�PDK¶D�KD&RKHQ 



>���Ù�»«���Ýã��ç��ÕçÙ����½��Ã®ãÝò� 
/ů�Ǉ�Ă�ĚĞƵǆ�ĞǆĞŵƉůĞƐ�ĚĂŶƐ�ůĂ�WĂƌĂĐŚĂ�ĚĞ�ĐĞƩĞ�ƐĞŵĂŝŶĞ�Žƶ�,ĂĐŚĞŵ�ŶŽƵƐ�ƉƌŽŵĞƚ�ĞǆƉůŝĐŝƚĞŵĞŶƚ�ůĂ��ƌĂŬŚĂ�ŵġŵĞ�ƉŽƵƌ�ů͛ŽďƐĞƌͲ
ǀĂŶĐĞ�Ě͛ƵŶĞ�ƐĞƵůĞ�DŝƚƐǀĂ�ă�ůĂ�ĚŝīĠƌĞŶĐĞ�ĚƵ�ĚĠďƵƚ�ĚĞ�ŶŽƚƌĞ�WĂƌĂĐŚĂ�Žƶ�ĞƐƚ�ŵĞŶƟŽŶŶĠĞ�ů͛ŽďƐĞƌǀĂŶĐĞ�ĚĞ�ƚŽƵƚĞƐ�ůĞƐ�DŝƚƐǀŽƚ�

ƉŽƵƌ�ŽďƚĞŶŝƌ�ůĂ��ƌĂŬŚĂ͘��sŽŝĐŝ�ůĞƐ�ŵŽƚƐ�ĚĞ�ůĂ�dŽƌĂŚ ă�ůĂ�ĮŶ�ĚĞ�ůĂ�ĐŝŶƋƵŝğŵĞ�ŵŽŶƚĠĞ ͗�� 
ͨ �Ğ�ƐĞƌĂ�ă�ůĂ�ĮŶ�ĚĞ�ůĂ�ƚƌŽŝƐŝğŵĞ�ĂŶŶĠĞ�ĚƵ�ĐǇĐůĞ�Ğƚ�ƚƵ�ƐŽƌƟƌĂƐ�ĂůŽƌƐ�ƚŽƵƚ�ůĞ�DĂĂƐƐĞƌ�ĚĞ�ƚĂ�ƌĠĐŽůƚĞ�;ůĂ�ĚŠŵĞͿ�Ğƚ�ƚƵ�ůĂ�
ŵĞƩƌĂƐ�ĂƵǆ�ƉŽƌƚĞƐ�ĚĞ�ƚĂ�ŵĂŝƐŽŶ͘�>Ğ�>Ġǀŝ�ǀŝĞŶĚƌĂ�ĐĂƌ�ŝů�Ŷ͛Ă�ƉĂƐ�ĚĞ�ƉĂƌƚ�ĞŶ��ƌĞƚƐ�/ƐƌĂģů�Ğƚ�ŝů�Ŷ͛Ă�ƉĂƐ�Ě͛ŚĠƌŝƚĂŐĞ͘�sŝĞŶĚƌĂ�
ĠŐĂůĞŵĞŶƚ�ůĞ�ĐŽŶǀĞƌƟ�;ƉĂƌĐĞ�ƋƵ͛ŝů�Ŷ͛Ă�ƉĂƐ�ĚĞ�ĨĂŵŝůůĞͿ͕�ů͛ŽƌƉŚĞůŝŶ͕�ůĂ�ǀĞƵǀĞ�ƋƵŝ�ŚĂďŝƚĞ�ĚĂŶƐ�ƚŽŶ�ĞŶƚŽƵƌĂŐĞ͕�Ğƚ�ŝůƐ�ŵĂŶŐĞͲ
ƌŽŶƚ�Ğƚ�ŝůƐ�ƐĞ�ƌĂƐƐĂƐŝĞƌŽŶƚ�ĂĮŶ�ƋƵ͛,ĂĐŚĞŵ�ƚĞ�ďĠŶŝƐƐĞ�ĚĂŶƐ�ƚŽƵƚĞƐ�ůĞƐ�ĂĐƟŽŶƐ�ĚĞ�ƚĞƐ�ŵĂŝŶƐ͘ ͩ 
 

��EŽƵƐ�ƚƌŽƵǀŽŶƐ�ĠŐĂůĞŵĞŶƚ�ĚĂŶƐ�ůĂ�ƐƵŝƚĞ�ĚĞ�ůĂ�WĂƌĂĐŚĂ ͗� 
ͨ ^͛ŝů�Ǉ�Ă�ƵŶ�ƉĂƵǀƌĞ͕�ƵŶ�ĚĞ�ƚĞƐ�ĨƌğƌĞƐ͕�ƋƵŝ�ŚĂďŝƚĞ�ƐƵƌ�ƚĂ�ƚĞƌƌĞ�ƋƵ͛,ĂĐŚĞŵ�ƚ͛Ă�ĚŽŶŶĠĞ͕�ŶĞ�ĨĞƌŵĞ�ƉĂƐ�ƚŽŶ�ĐƈƵƌ�Ğƚ�ŶĞ�ĨĞƌŵĞ�
ƉĂƐ�ƚĂ�ŵĂŝŶ�ĚĞǀĂŶƚ�ƚŽŶ�ĨƌğƌĞ�ƋƵŝ�ĞƐƚ�ƉĂƵǀƌĞ ͖�ŽƵǀƌŝƌĂƐ͕�ƚƵ�ŽƵǀƌŝƌĂƐ�ƚĂ�ŵĂŝŶ�ƉŽƵƌ�ůƵŝ�Ğƚ�ƚƵ�ůƵŝ�ĚŽŶŶĞƌĂƐ�ƚŽƵƚ�ĐĞ�ĚŽŶƚ�ŝů�Ă�
ďĞƐŽŝŶ͕�ƐĞůŽŶ�ĐĞ�ƋƵŝ�ůƵŝ�ŵĂŶƋƵĞ͘ ͩ� 
ͨ &ĂŝƐ�ƚƌğƐ�ĂƩĞŶƟŽŶ�ĚĞ�ƉĞƵƌ�ƋƵ͛ŝů�Ǉ�Ăŝƚ�ĚĂŶƐ�ƚŽŶ�ĐƈƵƌ�ƵŶĞ�ƉĞŶƐĠĞ�ĚĞ�ƌĞďĞůůĞ͘��dƵ�ƉŽƵƌƌĂŝƐ�ƚĞ�ĚŝƌĞ ͗�ĂƌƌŝǀĞ�ůĂ�ƐĞƉƟğŵĞ�ĂŶͲ
ŶĠĞ͕�ů͛ĂŶŶĠĞ�ĚĞ�ůĂ��ŚŵŝƚĂ�;ĂŶŶĠĞ�ƉĞŶĚĂŶƚ�ůĂƋƵĞůůĞ�ůĞƐ�ƉƌġƚƐ�Ğƚ�ůĞƐ�ĚĞƩĞƐ�ƐĂƵƚĞŶƚͿ͕�ĂůŽƌƐ�ƚƵ�ĂƵƌĂŝƐ�ƵŶ�ƈŝů�ŵĂƵǀĂŝƐ�ĞŶǀĞƌƐ�
ƚŽŶ�ĨƌğƌĞ�ƉĂƵǀƌĞ�Ğƚ�ƚƵ�ŶĞ�ǀŽƵĚƌĂƐ�ƉĂƐ�ůƵŝ�ƉƌġƚĞƌ�ĚĞ�ů͛ĂƌŐĞŶƚ ͖�ŝů�ĂƉƉĞůůĞƌĂ�,ĂĐŚĞŵ�Ğƚ�ĐĞ�ƐĞƌĂ�ƉŽƵƌ�ƚŽŝ�ƵŶĞ�ĂǀĠƌĂ͘��ŽŶŶĞͲ
ƌĂƐ͕�ƚƵ�ůƵŝ�ĚŽŶŶĞƌĂƐ�;ƵŶ�ƉƌġƚͿ�Ğƚ�ƚƵ�Ŷ͛ĂƵƌĂƐ�ƉĂƐ�ůĞ�ĐƈƵƌ�ŵĂƵǀĂŝƐ�ĞŶ�ůƵŝ�ĚŽŶŶĂŶƚ�ĐĂƌ�Đ͛ĞƐƚ�ă�ĐĂƵƐĞ�ĚĞ�ĐĞƩĞ�ĐŚŽƐĞ-ůă�
ƋƵ͛,ĂĐŚĞŵ�ƚĞ�ďĠŶŝƚ�ĚĂŶƐ�ƚŽƵƚ�ĐĞ�ƋƵĞ�ƚƵ�ĨĂŝƐ�Ğƚ�ĚĂŶƐ�ƚŽƵƚĞƐ�ƚĞƐ�ĞŶƚƌĞƉƌŝƐĞƐ͘ ͩ 

� 
>Ğ�^ĞĨĞƌ�,Ă,͛ŝŶŽƵŬŚ�ĠĐƌŝƚ�ĂƵ�ƐƵũĞƚ�ĚĞ�ĐĞƐ�ŵŝƚƐǀŽƚĞ ͗� 

ͨ EŽƵƐ�ĂǀŽŶƐ�ůĂ�ŵŝƚƐǀĂ�ĚĞ�ƉƌġƚĞƌ�ĚĞ�ů͛ĂƌŐĞŶƚ�;ůĠŚ͛ĂƚŚ͛ŝůĂ-�ĚĂŶƐ�ůĂ�ŵĞƐƵƌĞ�ĚƵ�ƉŽƐƐŝďůĞ�ƐŽƵƐ�ĨŽƌŵĞ�ĚĞ�Ɖƌġƚ�ƉŽƵƌ�ŶĞ�ƉĂƐ�
ĨĂŝƌĞ�ŚŽŶƚĞ�ĂƵ�ƉĂƵǀƌĞͿ�ŽƵ�ĚĞ�ĚŽŶŶĞƌ�ĚĞ�ů͛ĂƌŐĞŶƚ�;Ɛŝ�ůĞ�ƉĂƵǀƌĞ�ŶŽƵƐ�ůĞ�ĚĞŵĂŶĚĞͿ�ă�ĐĞůƵŝ�ƋƵŝ�ĞƐƚ�ĚĂŶƐ�ůĞ�ďĞƐŽŝŶ͘�/ů�ĨĂƵĚƌĂ�
ĐŽŵďůĞƌ�ƚŽƵƐ�ƐĞƐ�ŵĂŶƋƵĞƐ�Ɛŝ�ŶŽƵƐ�ƐŽŵŵĞƐ�ĞŶ�ŵĞƐƵƌĞ�ĚĞ�ůĞ�ĨĂŝƌĞ�Ğƚ�ůƵŝ�ĞŶůĞǀĞƌ�ƐĞƐ�ƐŽƵĐŝƐ ͖�;ůŽƌƐƋƵĞ�ŶŽƵƐ�ŶŽƵƐ�ĐŽŶƚĞŶͲ
ƚŽŶƐ�ĚĞ�ůƵŝ�ĚŽŶŶĞƌ�ƵŶĞ�ƐŝŵƉůĞ�ƉŝğĐĞ�͕�Đ͛ĞƐƚ�ƉĂƌĐĞ�ƋƵĞ�ŶŽƵƐ�ĠǀĂůƵŽŶƐ�ƋƵĞ�ĐĞ�ƉĂƵǀƌĞ�ƋƵŝ�ĨĂŝƚ�ůĂ�ŵĂŶĐŚĞ�ĚĞŵĂŶĚĞƌĂ�ă�ƚĞůůĞͲ
ŵĞŶƚ�ĚĞ�ŵŽŶĚĞ�ƋƵ͛ĂƵ�ĮŶĂů�ŝů�ŽďƟĞŶĚƌĂ�ĐĞ�ĚŽŶƚ�ŝů�Ă�ďĞƐŽŝŶ͘�DĂŝƐ�Ɛŝ�ŶŽƵƐ�ƐĂǀŽŶƐ�ƋƵĞ�ĐĞ�ƉĂƵǀƌĞ�ŶĞ�ĨĂŝƚ�ƉĂƐ�ůĂ�ŵĂŶĐŚĞ�Ğƚ�
ĚŽŶĐ�ƋƵ͛ŝů�ŶĞ�Ɛ͛ĂĚƌĞƐƐĞ�ƉĂƐ�ă�ďĞĂƵĐŽƵƉ�ĚĞ�ŵŽŶĚĞ͕�ĂůŽƌƐ�ŝů�ƐĞƌĂ�ŝŶƚĞƌĚŝƚ�ĚĞ�ƐĞ�ƐƵĸƌĞ�ĚĞ�ůƵŝ�ĚŽŶŶĞƌ�ƵŶĞ�ƐŝŵƉůĞ�ƉŝğĐĞ͘�KŶ�
ĚĞǀƌĂ�ůƵŝ�ĚŽŶŶĞƌ�ƚŽƵƚ�ĐĞ�ĚŽŶƚ�ŝů�Ă�ďĞƐŽŝŶ͕�ĐŽŵŵĞ�ů͛ĞǆŝŐĞ�ůĞ�ǀĞƌƐĞƚ ͊Ϳ 
>Ă�ƌĂŝƐŽŶ�ĚĞ�ĐĞƩĞ�DŝƚƐǀĂ�ĞƐƚ�ƋƵ͛,ĂĐŚĞŵ�ǀĞƵƚ�ƋƵĞ�ŶŽƵƐ�ƐŽǇŽŶƐ�ŚĂďŝƚƵĠƐ�Ğƚ�ĞǆƉĞƌƚƐ�ĚĂŶƐ�ůĂ�ŵŝĚĂ�ĚĞ��ŽŶƚĠ�Ğƚ�ĚĂŶƐ�ůĂ�
DŝĚĂ�ĚĞ�ĐŽŵƉĂƐƐŝŽŶ͘��Ğ�ƐŽŶƚ�ĚĞƐ�ŵŝĚŽƚĞ�ĞǆĐĞƉƟŽŶŶĞůůĞƐ�Ğƚ�ůŽƌƐƋƵ͛ƵŶ�ŚŽŵŵĞ�Ɛ͛ŚĂďŝƚƵĞ�ă�ĐĞƐ�ŵŝĚŽƚĞ-ůă͕�ĂůŽƌƐ�ŝů�ĚĞǀŝĞŶƚ�
ĂƉƚĞ�ă�ƌĞĐĞǀŽŝƌ�ůĂ��ƌĂŬŚĂ�Ě͛,ĂĐŚĞŵ�ĐĂƌ�ůĞ��ŝĞŶ�ŶĞ�ƉĞƵƚ�ǀĞŶŝƌ�ƋƵĞ�ƐƵƌ�ĐĞůƵŝ�ƋƵŝ�ĞƐƚ�ďŽŶ�ĂŝŶƐŝ�ƋƵĞ�ůĂ��ƌĂŬŚĂ͘��ƚ�ůŽƌƐƋƵ͛,ĂͲ
ĐŚĞŵ�Ă�ůĂ�ƉŽƐƐŝďŝůŝƚĠ�ĚĞ�ĚŝƐƉĞŶƐĞƌ�^Ă�ďŽŶƚĠ�ƐƵƌ�ĐĞƵǆ�ƋƵŝ�ƐŽŶƚ�ďŽŶƐ͕�ĂůŽƌƐ�^Ă�sŽůŽŶƚĠ�ĞƐƚ�ƌĠĂůŝƐĠĞ�Ğƚ�/ů�ƌĞƟƌĞ�ĚĞ�ůĂ�ƐĂƟƐĨĂĐͲ
ƟŽŶ�ĚĞ�^ŽŶ�ŵŽŶĚĞ͘�,ĂĐŚĞŵ�ĂƵƌĂŝƚ�ƉƵ�>Ƶŝ-ŵġŵĞ�ŶŽƵƌƌŝƌ�ƚŽƵƐ�ĐĞƵǆ�ƋƵŝ�ƐŽŶƚ�ĚĂŶƐ�ůĞ�ďĞƐŽŝŶ�Ğƚ�ůĞƐ�ĐŽŵďůĞƌ�;ĐŽŵŵĞ�ůĞ�ƌĂƉͲ
ƉŽƌƚĞ�ůĂ�'ƵĞŵĂƌĂ�ĚĂŶƐ��ĂďĂ��ĂƚƌĂ�ϭϬĂ�ĂƵ�EŽŵ�ĚĞ�ZĂďďŝ�DĠŢƌͿ�ŵĂŝƐ�,ĂĐŚĞŵ�Ă�ƉƌĠĨĠƌĠ͕�ĚĂŶƐ�^Ă��ŽŶƚĠ͕�ƋƵĞ�ŶŽƵƐ�
ƐŽǇŽŶƐ�^ĞƐ�ĞŶǀŽǇĠƐ�ƉŽƵƌ�ĐĞƩĞ�ŐƌĂŶĚĞ�ŵŝƐƐŝŽŶ͘ ͩ 

>Ă�dŽƌĂŚ�ŵĞŶƟŽŶŶĞ�ƉůƵƐŝĞƵƌƐ�ŝŶƚĞƌĚŝƚƐ�ĚĞ�ĨĞƌŵĞƌ�ƐŽŶ�ĐƈƵƌ�Ğƚ�ƉůƵƐŝĞƵƌƐ�ŵŝƚƐǀŽƚĞ�Ě͛ŽƵǀƌŝƌ�ƐŽŶ�ĐƈƵƌ�ĐĂƌ�Ěŝƚ�ůĞ�^ĞĨĞƌ�,Ă,͛ŝŶŽƵŬŚ͕�
ŶŽƵƐ�ĚĞǀŽŶƐ�ĂĐĐŽŵƉůŝƌ�ĐĞƩĞ�ŵŝƚƐǀĂ�ĚĞ�dƐĞĚĂŬĂ�ďĠƐŝŵŚ͛Ă�Ğƚ�ĂǀĞĐ�ƵŶ�ĐƈƵƌ�ďŝĞŶĨĂŝƚĞƵƌ͘�/ů�ĞƐƚ�ƚƌğƐ�ƉŽƐƐŝďůĞ�ƋƵĞ�ĐĞƵǆ�ƋƵŝ�ŽŶƚ�ĚŽŶͲ
ŶĠ�ĚĞ�ů͛ĂƌŐĞŶƚ�ĂǀĞĐ�ƵŶ�ĐƈƵƌ�ƐĞƌƌĠ�ƚƌĂŶƐŐƌĞƐƐĞ�ŵġŵĞ�ƵŶ�ŝŶƚĞƌĚŝƚ�ĚĞ�ůĂ�dŽƌĂŚ�ǀĠƌŝƚĂďůĞ ͊�YƵĂŶƚ�ă�ĐĞůƵŝ�ƋƵŝ�Ă�ĚŽŶŶĠ�ĚĞ�ů͛ĂƌŐĞŶƚ�
ĂƵǆ�ƉĂƵǀƌĞƐ�͚͛ĞŶ�ĨĂŝƐĂŶƚ�ůĂ�ƚġƚĞ�͚͕͛�ĂůŽƌƐ�Ěŝƚ�ůĂ�DŝĐŚŶĂ�;ĚĂŶƐ��ǀŽƚĞ�ĚĞ�ZĂďďŝ�EĂƚĂŶĞͿ ͗�ŵġŵĞ�Ɛ͛ŝů�Ă�ĚŽŶŶĠ�ƚŽƵƐ�ůĞƐ�ĐĂĚĞĂƵǆ�ĚƵ�
ŵŽŶĚĞ͕�Đ͛ĞƐƚ�ĐŽŵŵĞ�Ɛ͛ŝů�Ŷ͛ĂǀĂŝƚ�ƌŝĞŶ�ĚŽŶŶĠ�;ϭϯ͕�ϰͿ͘�/ŶǀĞƌƐĞŵĞŶƚ͕�ƉŽƵƌƐƵŝƚ�ůĞ�DŝĐŚŶĂ͕�ĐĞůƵŝ�ƋƵŝ�Ŷ͛Ă�ƌŝĞŶ�ƉƵ�ĚŽŶŶĞƌ�ĂƵ�ƉĂƵǀƌĞ�
ŵĂŝƐ�ƋƵ͛ŝů�ůƵŝ�Ă�ƐŽƵƌŝ�Ğƚ�ƉĂƌůĠ�ŐĞŶƟŵĞŶƚ͕�Đ͛ĞƐƚ�ĐŽŵŵĞ�Ɛ͛ŝů�ůƵŝ�ĂǀĂŝƚ�ĨĂŝƚ�ƚŽƵƐ�ůĞƐ�ĐĂĚĞĂƵǆ�ĚƵ�ŵŽŶĚĞ͘� 
 
�ĂŶƐ�ůĂ��WĂƌĂĐŚĂƚ�DŝĐŚƉĂƟŵ�͕�ĂƵ�ƐƵũĞƚ�ĚƵ�ƉĂƐƐŽƵŬ ͗�ŝŵ�ŬĞƐƐĞĨ�ƚĂůǀĠ�ĠƚĞ�ŚĂ͛ĂŶŝ�ďĂŬŚ͕��ůŽƌƐƋƵĞ�ƚƵ�ƉƌġƚĞƌĂƐ�ĚĞ�ů͛ĂƌŐĞŶƚ�ă�ƚŽŶ�ƉƌŽͲ
ĐŚĂŝŶ͕�ĂƵ�ƉĂƵǀƌĞ�ƋƵŝ�ĞƐƚ�ĂǀĞĐ�ƚŽŝ͕��ZĂĐŚŝ�ĠĐƌŝƚ ͗�͚͛ƋƵŝ�ĞƐƚ�ĂǀĞĐ�ƚŽŝ͛͛�͕�ŝŵĂŐŝŶĞ-ƚŽŝ�ƋƵĞ�ƚŽŝ-ŵġŵĞ�ƚƵ�ĠƚĂŝƐ�ƉĂƵǀƌĞ�ĂǀĂŶƚ�ĚĞ�ůƵŝ�ĚŽŶŶĞƌ�
ĐĞ�ĚŽŶƚ�ŝů�Ă�ďĞƐŽŝŶ͘ 
 
EŽƵƐ�ǀŽǇŽŶƐ�ĚŽŶĐ��ĐŽŵďŝĞŶ�,ĂŬĂĚŽĐŚ��ĂƌŽƵŬŚ�,ŽƵ��ĞƐƚ�ƉŽŝŶƟůůĞƵǆ�ƐƵƌ�ůĞ�ďŽŶ�ĐƈƵƌ͕�ůĂ�ďŽŶƚĠ͕�ůĂ�ůĂƌŐĞƐƐĞ�ƋƵŝ�ƉĞƵƚ�ŵġŵĞ�ŝŶǀĂůŝͲ
ĚĞƌ�ůĂ�ŵŝƚƐǀĂ�ĚĞ�dƐĞĚĂŬĂ͕��ŽƵ�ƚŽƵƚ�ĂƵ�ŵŽŝŶƐ�ƋƵŝ�ƉĞƵƚ�ġƚƌĞ�ĐŽŵƉƚĠĞ�ĐŽŵŵĞ�ƵŶĞ�ĂǀĠƌĂ�;ĨĂƵƚĞͿ�ŵġŵĞ�ƉŽƵƌ�ĐĞůƵŝ�ƋƵŝ�ĂƵƌĂŝƚ�ƌĠĂůŝƐĠ�
ůĞ�ĚŽŶ�;ƉƌġƚͿ�ĚŽŶƚ�ůĞ�ƉĂƵǀƌĞ�ĂǀĂŝƚ�ďĞƐŽŝŶ͘�EŽƵƐ�ǀŽǇŽŶƐ�ĠŐĂůĞŵĞŶƚ�ƋƵĞ͕�ƐƉĠĐŝĂůĞŵĞŶƚ�ƉŽƵƌ�ĐĞƐ�ŵŝƚƐǀŽƚĞ͕�,ĂŬĂĚŽĐŚ��ĂƌŽƵŬŚ�,ŽƵ�
ƉƌŽŵĞƚ�ƵŶĞ�ŐƌĂŶĚĞ�ďƌĂŬŚĂ�ƉůƵƐ�ƋƵĞ�ƉŽƵƌ�Ŷ͛ŝŵƉŽƌƚĞ�ƋƵĞůůĞ�ĂƵƚƌĞ�ŵŝƚƐǀĂ͘ 
 
�:��¦�Ù���½͛Õ®½�ÝçÙ�½���Ù�»«� ͊ 
ZĂǀ�zĞƌŽƵŚ͛Ăŵ�ĚĞ�Dŝƌ�ĞǆƉůŝƋƵĞ�ĐĞ�ƉƌŝŶĐŝƉĞ�ă�ƉĂƌƟƌ�ĚƵ�ǀĞƌƐĞƚ�ĚĞ�DŝĐŚůĠ�;ϮϮ͘ϵͿ ͗���ͨ dŽǀ�ǇĂŢŶ͕�ŚŽƵ�ŵĠǀŽƌĂŬŚ -�ĐĞůƵŝ�ƋƵŝ�Ă�ƵŶ�ďŽŶ�
ƈŝů�;ďŝĞŶĨĂŝƚĞƵƌͿ�Đ͛ĞƐƚ�ůƵŝ�ƋƵŝ�ƌĞĐĞǀƌĂ�ůĂ�ďƌĂŬŚĂ ͩ͘��ZĂǀ�ǇĞƌŽƵŚ͛Ăŵ�ĞǆƉůŝƋƵĞ ͗� 

ͨ ,ĂĐŚĞŵ�ĚĠƐŝƌĞ�ĞŶǀŽǇĞƌ�ĚĞƐ�ŇƵǆ�ĚĞ�ďĠŶĠĚŝĐƟŽŶƐ�ĚĂŶƐ�ĐĞ�ŵŽŶĚĞ�ĚĂŶƐ�ƚŽƵƚĞƐ�ƐŽƌƚĞƐ�Ě͛ĞŶĚƌŽŝƚƐ ĐŚĞǌ�ůĞ�ůĠǀŝ͕�ĐŚĞǌ�ůĂ�
ǀĞƵǀĞ͕�ĐŚĞǌ�ů͛ŽƌƉŚĞůŝŶ͕�ĐŚĞǌ�ƚŽƵƚ�ġƚƌĞ�ŚƵŵĂŝŶ�Ğƚ�ĞŶ�ƉĂƌƟĐƵůŝĞƌ�ĐŚĞǌ�^ŽŶ�WĞƵƉůĞ͘��ĞůƵŝ�ƋƵŝ�Ă�ƵŶ�ďŽŶ�ƈŝů�Ğƚ�ƋƵŝ�ĞƐƚ�ĐĂƉĂďůĞ�
ĚĞ�ĚŝƐƚƌŝďƵĞƌ�ůĂ��ƌĂŬŚĂ�Ě͛,ĂĐŚĞŵ�ĂƵǆ�ĂƵƚƌĞƐ͕�ĂǀĞĐ�ŐĠŶĠƌŽƐŝƚĠ�ă�ů͛ŝŵĂŐĞ�ĚƵ��ƌĠĂƚĞƵƌ͕�ƐĞƌĂ�ůĞ�ŵĞŝůůĞƵƌ�ĐŚĂůŝĂ͛Ś�;ĞŶǀŽǇĠͿ�
Ğƚ�ƐĞƌĂ�ĐŚŽŝƐŝ�ƉŽƵƌ�ġƚƌĞ�ǀĞĐƚĞƵƌ�Ğƚ�ƚƌĂŶƐŵĞƩĞƵƌ�ĚĞ�ůĂ��ƌĂŬŚĂ�Ě͛,ĂĐŚĞŵ͘��͛ĞƐƚ�ĚŽŶĐ�ůƵŝ�ƋƵŝ�ĞƐƚ�ůĞ�ǀƌĂŝ�ƌĠĐĞƉƚĂĐůĞ�ĚĞ�ůĂ�
�ƌĂŬŚĂ�ĐĂƌ�ŝů�ĞƐƚ�ĐĂƉĂďůĞ�ĚĞ�ůĂ�ƌĞĚŝīƵƐĞƌ�ƚŽƵƚ�ĂƵƚŽƵƌ�ĚĞ�ůƵ�Ğƚ�ĂǀĞĐ�ĚĞƐ�ŝŶƚĞŶƟŽŶƐ�ƋƵŝ�ƐŽŶƚ�ă�ů͛ŝŵĂŐĞ�ĚĞ�ĐĞůůĞƐ�Ě͛,ĂͲ
ĐŚĞŵ͘ ͩ 

�ĞĐŝ�ŶŽƵƐ�ƌĂƉƉĞůůĞ�ĠŐĂůĞŵĞŶƚ�ůĞƐ��ŽŚĂŶŝŵ�ƋƵŝ�ƐŽŶƚ�ĐĞƵǆ�ƋƵŝ�ďĠŶŝƐƐĞŶƚ�ůĞ�<ůĂů�/ƐƌĂģů͕�ƋƵŝ�ĚŝƐƚƌŝďƵĞŶƚ�ůĂ��ƌĂŬŚĂ�Ě͛,ĂĐŚĞŵ͕�Ğƚ�ă�
ůĞƵƌ�ƐƵũĞƚ�ŝů�ĞƐƚ�ĠĐƌŝƚ ͗�͚͛ŝůƐ�ŵĞƩƌŽŶƚ�DŽŶ�EŽŵ�ƐƵƌ�ůĞ�<ůĂů�/ƐƌĂģů�Ğƚ�DŽŝ�:Ğ�ůĞƐ�ďĠŶŝƌĂŝ͛͛͘��Ŷ�Ě͛ĂƵƚƌĞƐ�ƚĞƌŵĞƐ͕�Đ͛ĞƐƚ�ĐĞůƵŝ�ƋƵŝ�ďĠŶŝƚ�ůĞƐ�
ĂƵƚƌĞƐ�ƋƵŝ�ƐĞƌĂ�ůĞ�ǀƌĂŝ�ƌĠĐĞƉƚĞƵƌ�ĚĞ�ůĂ��ƌĂŬŚĂ�Ě͛,ĂĐŚĞŵ�ĐĂƌ�ŝů�ĞŶ�ĚĞǀŝĞŶƚ�ů͛ĞŶǀŽǇĠ͕�ůĞ�ƚƐŝŶŽƌ�;ůĞ�ƚƵǇĂƵͿ͘ 

S� 



S� /ൾඌ�ൻඈඇඌ�ඍඎඒൺඎඑ�ඉඈඎඋ�උൾർൾඏඈංඋ�අൺ�ൻඋൺඁൺ 
8Q�PDFKDO�WUqV�LQWpUHVVDQW�j�FH�VXMHW�PHQWLRQQp�DOOXVLYHPHQW�GDQV�OHV�PRWV�GH�5DY�\HURXK¶DP����1RXV�VDYRQV�TXH�WRXWH�OD�PDWpULDOLWp�
V¶DSSHOOH�JDFKPLRXWH��GRQW�OD�UDFLQH�HVW�JXHFKHP��OD�SOXLH��FDU�FHOOH-FL�HVW�OH�V\PEROH�GH�OD�3DUQDVVD�VXU�WHUUH��/D�SOXLH�HVW�G¶DERUG�
SXUH�FDU�HOOH�GHVFHQG�GX�&LHO�TXL�HVW�WDKRU�PDLV�ORUVTXµHOOH�DUULYH�HQ�EDV��HOOH�D�OD�SRVVLELOLWp�GH�GHYHQLU�PpNDEHO�WRXP¶D����UpFHSWULFH�
G¶LPSXUHWp��FH�TXL�HVW�HPErWDQW�QRWDPPHQW�ORUVTX¶LO�V¶DJLW�GH�IDLUH�XQ�PLNYp��(Q�O¶RFFXUUHQFH��GLW�OD�0LFKQD�GDQV�0LNYDRWH��WRXWH�
SOXLH�TXL�D�pWp�UHoXH�GDQV�XQ�UpFHSWDFOH��XQ�UpFLSLHQW��GHYLHQW�PpNDEHO�WRXPD���UpFHSWULFH�G¶LPSXUHWp��HW�PrPH�VL�HOOH�Q¶HVW�SDV�HQFRUH�
LPSXUH��FDU�HOOH�Q¶D�ULHQ�WRXFKp�PDLV�HOOH�SHXW�SRWHQWLHOOHPHQW�UHFHYRLU�O¶LPSXUHWp ��DORUV�TXH�OHV�JRXWWHV�GH�SOXLH�TXL�Q¶RQW�SDV�pWp�UH�
oXHV�GDQV�XQ�UpFLSLHQW��TXDQG�ELHQ�PrPH�HOOHV�VHUDLHQW�DX�FRQWDFW�DYHF�O¶LPSXUHWp�UHVWHQW�WpKRURWH��SXUHV���/H�VHFUHW��SRXU�IDLUH�XQ�
PLNYp��F¶HVW�GRQF�GH�IDLUH�SDUYHQLU�O¶HDX�GH�SOXLH�MXVTX¶DX�PLNYp�TXL�HVW�GDQV�OH�VRO��HW�TXL�Q¶HVW�GRQF�SDV�XQ�NpOL��UpFLSLHQW���VDQV�TXH�
FHWWH�HDX�QH�SDVVH�SDU�XQ�UpFLSLHQW��8QH�GHV�VROXWLRQV ��F¶HVW�G¶XWLOLVHU�XQ�WVLQRU��WX\DX���&H�FRQGXLW�QH�GHYUD�FRQWHQLU�DXFXQ�UpFLSLHQW�
HQ�OXL��,O�IDXGUD�TX¶LO�Q¶DLW�SDV�OD�SRVVLELOLWp�GH�JDUGHU�O¶HDX�HQ�OXL��TX¶LO�VRLW�VHXOHPHQW�XQ�PR\HQ�GH�IDLUH�SDUYHQLU�O¶HDX�GHSXLV�
O¶HQGURLW�R��HOOH�WRPEH�HW�MXVTX¶DX�0LNYp���&¶HVW�O¶XQ�GHV�VHXOV�PR\HQV�GH�JDUGHU�O¶HDX��OH�JXpFKHP��G¶+DFKHP�WpKRUD��SXUH��� 
 
,O�HQ�YD�GH�PrPH��SRXU�OD�PDWpULDOLWp��JDFKPLRXWH��TXL�UHVVHPEOH�EHDXFRXS�j�OD�SOXLH��JXpFKHP���(OOH�QRXV�YLHQW�G¶+DFKHP�HW�HOOH�HVW�
GRQF�WpKRUD�FRPPH�+DFKHP�TXL�HVW�7DKRU��(OOH�QRXV�YLHQW�GH�FHOXL�TXL�HVW�%DURXNK��6RXUFH�GH�%pQpGLFWLRQV��HW�HOOH�HVW�GRQF�EpQLH ��
PDLV�ORUVTX¶HOOH�DUULYH�VXU�WHUUH�RX�HQWUH�QRV�PDLQV��LO�HVW�SRVVLEOH�TX¶HOOH�GHYLHQQH�UpFHSWULFH�G¶LPSXUHWp��VL�O¶RQ�SHXW�V¶H[SULPHU�DLQVL�� 
1RXV�OH�YR\RQV�ELHQ ��FHUWDLQV�REMHWV�VRQW�YUDLPHQW�SRUWHXUV�GH�%UDNKD ��LOV�GXUHQW�ORQJWHPSV��LOV�IRQFWLRQQHQW�ELHQ��LOV�UpXVVLVVHQW�
DORUV�TXH�G¶DXWUHV�Q¶DSSRUWHQW�DXFXQH�EpQpGLFWLRQ�HW�VH�FDVVHQW�YLWH�TXDQG�ELHQ�PrPH�LOV�FR�WDLHQW�EHDXFRXS�SOXV�FKqUH��/RUVTX¶XQ�
KRPPH�YHXW�TXH�OHV�IOX[�GH�PDWpULDOLWp�TX¶LO�UHoRLW�G¶+DFKHP�UHVWHQW�WpKRULP��SXUV���HW�SRUWHXUV�GH�EUDNKD��LO�IDXW�TX¶LO�V¶HI�
IRUFH�G¶rWUH�FRPPH�FH�WX\DX�HW�TX¶LO�V¶pORLJQH�GRQF�G¶rWUH�XQ�µ¶UpFLSLHQW¶¶�SRXU�UHSUHQGUH�OHV�PRWV�GH�QRWUH�SDUDEROH�� 
(Q�O¶RFFXUUHQFH��FHOXL�TXL�QH�SHQVH�TX¶j�UHFHYRLU��TX¶j�SUHQGUH��TX¶j�DFTXpULU�HVW�XQ�SDUIDLW�UpFLSLHQW�TXL�UHQG�WRXWH�OD�PDWpULDOLWp�LP�
SXUH�j�VRQ�FRQWDFW��OXL�IDLVDQW�SHUGUH�VD�IRUFH�GH�EUDNKD�TX¶HOOH�FRQWLHQW��0DLV��LQYHUVHPHQW��FHOXL�TXL�D�XQ�ERQ�°LO��XQ�F°XU�JpQpUHX[�
HW�QH�VH�FRQVLGqUH�TXH�FRPPH�XQ�WX\DX��TXL�QH�JDUGH�ULHQ�SRXU�OXL�PDLV�GRQW�WRXW�OH�EXW�HVW�GH�GLVWULEXHU�OD�%UDNKD�G¶+DFKHP�WRXW�DX�
WRXU�GH�OXL ��DX[�PHPEUHV�GH�VD�IDPLOOH�FHX[�TXL�VRQW�SURFKHV�RX�FHX[�TXL�VRQW�SOXV�pORLJQpV���DX[�SDXYUHV�TX¶LO�FRQQDvW��DX[�/pYLLP�
�HQ�O¶RFFXUUHQFH�OHV�JHQV�TXL�pWXGLHQW�OD�7RUDK���DORUV��TXDQG�ELHQ�PrPH�LO�QH�V¶DJLW�TXH�GH�����RX�����GH�VRQ�VDODLUH��V¶�LO�DJLW�DYHF�
XQH�WHOOH�LQWHQWLRQ��LO�YHUUD�TXH�WRXWH�VD�PDWpULDOLWp�VHUD�SRUWHXVH�GH�EUDNKD�HW�TX¶+DFKHP�OXL�UDMRXWHUD�PrPH�HQFRUH�SOXV�GH�%UDNKD�
TXH�FH�TXL�pWDLW�SUpYX��DILQ�TX¶LO�SXLVVH�OD�UHGLVWULEXHU�DYHF�VRQ�F°XU��WHOOHPHQW�JpQpUHX[� 
 
�/ൾඌ�ඉඋඤඍඌ�ඌൺඎඍൾඇඍ�ආൺංඌ�අൺ�ൻඋൺඁൺ�ඌ¶ංඇඌඍൺඅඅൾ 
&RPPH�OH�GLW�OD�7RUDK ��0rPH�VL�XQ�SDXYUH�YLHQW�QRXV��GHPDQGHU�XQ�SUrW��j�OD�YHLOOH�GH�OD�&KPLWD��TXH�QRXV�VDYRQV�WUqV�ELHQ�TX¶LO�HVW�
SUREDEOH�TXH�OH�SUrW�VDXWH�GDQV�TXHOTXHV�VHPDLQHV��QRXV�DYRQV�O¶LQMRQFWLRQ�G¶DYRLU�XQ�F°XU��JpQpUHX[��GH�VH�VHQWLU�FRPPH�XQ�WX\DX�HW�
GH�FRPSUHQGUH�TXH�OD�EUDNKD�TXH�QRXV�DYRQV��SRXU�O¶LQVWDQW��GDQV�QRWUH�FRQGXLW�D�SRXU�EXW�G¶DUULYHU�YHUV�OH�SDXYUH�TXL�HVW�HQ�IDFH�GH�
QRXV�� 
/H�5DY�<RQD�)HOGPDQ�UDFRQWH�O¶KLVWRLUH�GH�+HUFKHO�OH�FRPPHUoDQW ��FHOXL-FL�QH�WUDYDLOODLW�TX¶XQH�IRLV�RX�GHX[�SDU�DQ��FRPPH�EHDX�
FRXS�GH�YHQGHXUV�GH�WH[WLOHV�GHV�NpKLORW�DFKNHQD]�GH�O¶pSRTXH��LO�VH�UHQGDLW�j�'DQW]LJ�R��LO�\�DYDLW�XQ�JUDQG�PDUFKp�HW�Oj-EDV�LO�IDLVDLW�
WRXWHV�OHV�DIIDLUHV�TXL�FRUUHVSRQGDLHQW�j�VRQ�FKLIIUH�G¶DIIDLUHV�DQQXHO��&¶pWDLW�j�OD�YHLOOH�GX�0RWVp�&KHPLWD��HW�LO�GpFLGD�GH�SDUWLU�
TXHOTXHV�VHPDLQHV�DYDQW�5RFK�+DFKDQD�j�'DQW]LJ��DILQ�GH�JDJQHU�VRQ�SDLQ�DQQXHO��,O�HXW�XQH�JUDQGH�UpXVVLWH�HW�LO�SXW�UHYHQLU��TXHOTXHV�
MRXUV�DYDQW�5RFK�+DFKDQD��DYHF�OD�3DUQDVVD�GH�O¶DQQpH��0DOKHXUHXVHPHQW�RX�KHXUHXVHPHQW��OD�UXPHXU�VH�ILW�HQWHQGUH�HW�OH�YRLVLQ�GH�
+HUFKHO�VH�SUpVHQWD�j�VD�SRUWH�HQ�GLVDQW ��© +HUFKHO��M¶DL�HQWHQGX�TXH�WX�HV�SDUWL�j�'DQW]LJ�HW�MH�YRXODLV�WH�IDLUH�SDUW�GH�PD�GpWUHVVH ��MH�
QH�O¶DL�GLW�j�SHUVRQQH�PDLV�MH�Q¶DL�SDV�G¶DUJHQW�SRXU�PDULHU�PD�ILOOH�j�0RWVp�.LSSRXU��,O�V¶DJLW�G¶XQH�JUDQGH�VRPPH�HW�MH�QH�FRQQDLV�
SHUVRQQH��j�SDUW�WRL��TXL�SXLVVH�P¶DLGHU��6L�WX�SUrWHV�FHW�DUJHQW��MH�WH�SURPHWV�TXH�MH�WH�UHPERXUVHUDL��$ORUV��Oj��+HUFKHO�D�FRPSULV�OD�
GLIILFXOWp�GH�OD�3DUDFKDW�5Hp ��SUrWHU�GH�O¶DUJHQW�j�FHOXL�TXL�HQ�D�YUDLPHQW�EHVRLQ�DORUV�TXH�FHOD�FRQVWLWXH�OD�PRLWLp�GH�VRQ�VDODLUH�DQ�
QXHO��&HUWHV��LO�Q¶HQ�D�SDV�EHVRLQ�WRXW�GH�VXLWH�HW�LO�SRXUUD�UHWRXUQHU�j�'DQW]LJ�G¶LFL�VL[�PRLV�PDLV�TXDQG�LO�V¶DJLW�G¶XQH�WHOOH�VRPPH�HW�
TX¶RQ�HVW�j�TXHOTXHV�MRXUV�GH�OD�ILQ�GH�OD��&KPLWD��TXL�DUULYH�j�SUrWHU�O¶DUJHQW��HW�TXL�DUULYH�GH�SOXV��j�OH�IDLUH�DYHF�XQ�F°XU��JpQpUHX[ "��
/H�VHXO�PR\HQ�SRXU�UpDOLVHU�FHWWH�PLWVYD�F¶HVW�GH�FRPSUHQGUH�TXH�FHWWH�EUDNKD�QH�QRXV�DSSDUWLHQW�SDV��TXH�Q RXV�QH�VRPPHV�TX¶XQ�
WX\DX�TXL�GRLW�OD�WUDQVPHWWUH�j�TXL�GH�GURLW�DYHF�VLPK¶D�G¶DYRLU�pWp�OH�YHFWHXU�GH�OD�%UDNKD�G¶+DFKHP �� 

5����&¶HVW�GDQV�FHV�FRQGLWLRQV�TXH�O¶RQ�SHXW�FRPSUHQGUH�TXH�PrPH�VL�XQ�KRPPH�D�XQH�SDUQDVVD�IL[H��G¶XQH�DQQpH�j�O¶DXWUH��LO�SHXW�WRXW�
GH�PrPH�V¶LQVFULUH�GDQV�OHV�SURPHVVHV�GHV�EUDNKRWH�GH�OD�7RUDK��(Q�HIIHW��FH�TX¶LO�GRLW�UHFHYRLU�GDQV�µ¶VRQ�UpFLSLHQW�µ¶�HVW�GpFUpWp�j�
5RFK�+DFKDQD�PDLV�OD�EUDNKD�GRQW�LO�VHUD�OH�YHFWHXU��HW�OHV�IOX[�TX¶LO�UHGLVWULEXHUD�WRXW�DXWRXU�GH�OXL��FHOD�Q¶HVW�SDV�IL[p�HW�GpSHQG�GH�
VRQ�ERQ�F°XU �� 

/D�*XHPDUD�GDQV�%DED�%DWUD��S���D��UDFRQWH�TX¶XQ�MRXU�5DEEL�<RK¶DQDQH�DYDLW�UrYp��DX�OHQGHPDLQ�GH�.LSSRXU�TXH�VHV�QH�
YHX[�DOODLHQW�SHUGUH�XQH�IRUWH�VRPPH�G¶DUJHQW�HQ�O¶RFFXUUHQFH�����'LQDUV��,O�HVW�DOOp�OHV�YRLU�HW�OHXU�D�GHPDQGp��SRXU�O¶DQQpH�
SURFKDLQH��GH�GRQQHU����'LQDUV�j�OD�7VHGDND��PHQVXHOOHPHQW��DILQ�TXH�DX�ERXW�GH�GL[�PRLV��LOV�DLHQW�SX�GRQQHU�OD�VRPPH�GH�
����'LQDUV��,O�QH�OHXU�H[SOLTXD�SDV�OHV�UDLVRQV�TXL�O¶DYDLHQW�SRXVVp�j�OHXU�GHPDQGHU�XQH�WHOOH�VRPPH�G¶XQH�SDUW�SDUFH�TXH�OHV�
QHYHX[�DYDLHQW�FRQILDQFH�HQ�OHXU�RQFOH�HW�TX¶HQ�SOXV��LO�pWDLW�OH�*DGRO�+DGRU��OH�*UDQG�GH�OD�JpQpUDWLRQ��,OV�Q¶RQW�SDV�GLVFXWp� 
 
$�OD�ILQ�GH�O¶DQQpH��LO�DYDLW�RXEOLp�GH�OHXU�SUHQGUH����'LQDUV�VXU�OD�VRPPH�GHV������/HV�QHYHX[��j�OD�YHLOOH�GH�.LSSRXU��UHoX�
UHQW�XQH�FRQYRFDWLRQ�GX�&pVDU�TXL�OHXU�GHPDQGDLW�GH�YHQLU�SD\HU�XQ�LPS{W�LPPpGLDWHPHQW�DX�3DODLV��,OV�HXUHQW�WUqV�SHXU�HW�
DSSHOqUHQW�OHXU�RQFOH ��DSUqV�DYRLU�UHIDLW�OHV�FDOFXOV��LO�VH�UHQGLW�FRPSWH�G¶XQH�HUUHXU�GH����'LQDUV��,O�OHXU�GLW ��SD\H]-PRL�YLWH�
���'LQDUV�GH�7VHGDND�TX¶LOV�YRXV�PDQTXHQW�j�SD\HU��/HV�QHYHX[�SD\qUHQW�HW�XQ�QRXYHO�HQYR\p�GH�&pVDU�YLQW�OHXU�DQQRQFHU�
TXH�OD�FRQYRFDWLRQ�HVW�DQQXOpH�� 
-7RQWRQ��H[SOLTXH-QRXV ��&RPPHQW�VDYDLV-WX "�,O�OHXU�UDFRQWD�VRQ�UrYH�HW�OHXU�GLW�TXH��FHUWHV��LOV�GHYDLHQW�SHUGUH�XQH�VRPPH�
GH�����'LQDUV�FHWWH�DQQpH�PDLV�TX¶+DNDGRFK�%DURXNK�+RX�D�O¶KDELWXGH�GH�FRPSWHU�OHV�GRQV�j�OD�7VHGDND��FRPPH�GH�µ¶YUDLHV�
SHUWHV¶¶��GH�WHOOH�PDQLqUH�TXH�FHOD�QRXV�GLVSHQVH��HQVXLWH���GH�VXELU�OHV�SHUWHV�HW�OHV�GRPPDJHV�TXL�DYDLHQW�pWp�IL[pV�SRXU�QRXV�
j�5RFK�+DFKDQD��/RUVTX¶LO�D�YX�TX¶LO�PDQTXDLW����'LQDUV�j�OD�VRPPH�GHV������LO�D�FRPSULV�TXH�OD�FRQYRFDWLRQ�pWDLW�OLpH�j�
FHOD�� 

1RXV�YR\RQV�GRQF�TXH�QRQ�VHXOHPHQW�XQ�KRPPH�SHXW�UHFHYRLU�XQH�EUDNKD�VXSSOpPHQWDLUH�ORUVTX¶LO�HVW�OH�YHFWHXU�GH�ELHQIDLWV�DXWRXU�
GH�OXL�PDLV�TX¶HQ�SOXV��+DFKHP�OXL�IDLW�OD�ERQWp�GH�OXL�FRPSWHU�FRPPH�XQH�H[SLDWLRQ��FRPPH�XQH�µ¶SHUWH¶¶��OH�GLVSHQVDQW�DLQVL�GH�UHFH�
YRLU�OHV�VRXIIUDQFHV�RX�SHUWHV�TXL�pWDLHQW�IL[pHV�SRXU�OXL�j�5RFK�+DFKDQD��� 
 
/H�6WHLSOHU�DYDLW�O¶KDELWXGH�GH�GLUH ��LO�Q¶\�D�SDV�XQH�VRXIIUDQFH�TXL�QH�SHXW�SDV�rWUH�UDFKHWpH�SDU�GH�OD�7VHGDND ���$�SULRUL��FHOD�HVW�WRXW�
j�IDLW�ORJLTXH ��YRLFL�TXH�OD�7VHGDND�VDXYH�PrPH�GH�OD�PRUW ��j�SOXV�IRUWH�UDLVRQ�TX¶HOOH�SHXW�VDXYHU�GHV�VRXIIUDQFHV��(Q�HIIHW��LO�V¶DJLW�
GX�PrPH�PDODNK�TXL�V¶RFFXSH�GH�OD�PRUW�HW�GHV�VRXIIUDQFHV ��VL�OD�7VHGDND�D�XQ�HIIHW�SURWHFWHXU�FRQWUH�FH�PDODNK�PrPH�TXDQG�LO�HVW�
GDQV�WRXWH�VD�SXLVVDQFH��j�SOXV�IRUWH�UDLVRQ�TX¶HOOH�DXUD�XQ�HIIHW�SURWHFWHXU�ORUVTX¶LO�DJLW�DYHF�SDUFLPRQLH ���� 



-(ඍ�6ං�ඃൾ�ൽඈඇඇൾ����ඉංජർൾඌ�ඃൾ�උൾඡඈංඌ����ൻඋൺඁඈඍ "�–�ൽංඌ-අඎං�ඉඅඎඍතඍ���ඉൺඋඈඅൾඌ�ൾඇඍංඅඅൾඌ � 
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